ARIZONA STATE TREASURER’S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 6/30/03

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/03

(SETTLEMENT BASIS)
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POOL: LGIP-GOVERNMENT (7)
INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE

U.S. TREASURY ZEROES & ST ( 10)
32271 222655NK PRINCIPAL TREAS CP 5/15/04 1.566 Aaa AAA 3,448,527.00 98.91900 2  3,402,257.54  3,411,248.
32270 222655VT PRINCIPAL TREAS CP 5/15/04 1.566 BAaa AAA 6,192,893.00 98.91900 2  6,109,801.92  6,125,947.
32154 742520AH PRINCIPAL TREAS CP 8/15/04 1.665 Aaa AAA  47,551,000.00 98.54500 2 46,681,784.61 46,859,132.
32461 742520AH PRINCIPAL TREAS CP 8/15/04 1.615 Aaa AAA  12,360,000.00 98.54500 2 12,140,579.10 12,180,162.
34834 742520AH PRINCIPAL TREAS CP 8/15/04 1.305 Aaa AAA 5,720,000.00 98.54500 2  5,637,243.40 5,636,774.
34836 742520AH PRINCIPAL TREAS CP 8/15/04 1.305 Raa AAA 3,500,000.00 98.54500 2  3,449,362.22  3,449,075.
34835 894643WB TREASURY INVT GRWT 8/15/04 1.305 Aaa AAA 5,000,000.00 98.49000 2  4,927,660.31  4,924,500.
1.585 83,772,420.00 82,348,689.10 82,586,840.

7 ITEMS IN SUBTOTAL FOR: U.S. TREASURY ZEROES & STRIPS (TYPE  10)

U.S. TREASURY BILLS ( 11)
35352 912795NB U S TREASURY BILL 7/03/03 800 Aaa AAA 150,000,000.00 99.99400 2 149,993,333.33 149,991,000.
35353 912795NB U S TREASURY BILL 7/03/03 800 Aaa AAA 150,000,000.00 99.99400 2 149,993,333.33 149,991,000.
35354 912795NB U S TREASURY BILL 7/03/03 805 Aaa AAA 150,000,000.00 99.99400 2 149,993,291.67 149,991,000.
35355 912795NC U.S. TREASURY BILL 7/10/03  .820 Aaa AAA 150,000,000.00 99.97900 2 149,969,250.00 149,968,500.
35356 912795NC U.S. TREASURY BILL 7/10/03  .825 Aaa AAA 150,000,000.00 99.97900 2 149,969,062.50 149,968,500.
35357 912795NC U.S. TREASURY BILL 7/10/03 830 Aaa AAA 150,000,000.00 99.97900 2 149,968,874.99 149,968,500.
814 900,000,000.00 899,887,145.82 899,878,500.

6 ITEMS IN SUBTOTAL FOR: U.S. TREASURY BILLS (TYPE  11)

U.S. TREASURY NOTES & BON ( 12)
33545 912828AQ U S TREASURY NOTE  2.000 11/30/04 1.488 Raa AAA  25,000,000.00 101.18750 2 25,178,143.17 25,296,875.
34632 912828AX U S TREASURY NOTE  1.625 4/30/05 1.351 Raa AAA  20,000,000.00 100.65625 2 20,098,781.29 20,131,250.
35158 912828BB U S TREASURY NOTE  1.250 5/31/05 1.124 Raa AAA  20,000,000.00 99.93750 2 20,047,487.75 19,987,500.
35169 912828BB U S TREASURY NOTE  1.250 5/31/05 1.183 Aaa AAA  20,000,000.00 99.93750 2 20,025,275.73 19,987,500.
35324 912828BB U S TREASURY NOTE  1.250 5/31/05 1.156 RAaa AAA  25,000,000.00 99.93750 2 25,044,414.29 24,984,375.
35445 912828BC U S TREASURY NOTE  1.125 6/30/05 1.308 Raa AAA  40,000,000.00 99.62500 2 39,856,446.65 39,850,000.
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ARIZONA STATE TREASURER’S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 6/30/03
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/03

(SETTLEMENT BASIS)

POOL: LGIP-GOVERNMENT (7)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE $-ABOVE/BELOW
35446 912828BC U S TREASURY NOTE 1.125 6/30/05 1.140 Raa AAA  25,000,000.00 99.62500 2 24,992,615.87 24,906,250.00 -86,365.87
35448 912828BC U S TREASURY NOTE 1.125 6/30/05 1.173 RAaa AAA  25,000,000.00 99.62500 2 24,976,626.02 24,906,250.00 -70,376.02
35482 912828BC U S TREASURY NOTE 1.125 6/30/05 1.160 Raa AAA  40,000,000.00 99.62500 2 39,972,438.95 39,850,000.00 -122,438.95

1.233 240,000,000.00 240,192,229.72 239,900,000.00 -292,229.72
9 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE  12)
RESOLUTION FUNDING ZEROES ( 16)
32459 76116EBE RESOLUTION FUNDING 4/15/04 1.384 N/A N/A  20,426,000.00 99.11000 2 20,205,699.64 20,244,208.60 38,508.96
1.384 20,426,000.00 20,205,699.64 20,244,208.60 38,508.96
1 ITEM IN SUBTOTAL FOR: RESOLUTION FUNDING ZEROES & STRI (TYPE  16)
GVT TRUST CERTIF ZEROES & ( 17)
32231 30766KAP FARM CR SYS FINLAS 7/21/03 1.450 Raa AAA 7,200,000.00 99.92800 2  7,194,240.00 7,194,816.00 576.00
32129 383752BG GOV'T TRUST CERTIF 11/15/03 1.322 Raa AAA 4,768,000.00 99.48500 2  4,744,583.68  4,743,444.80 -1,138.88
32153 383752BH GOV'T TRUST CERTIF 5/15/04 1.631 Raa AAA 4,318,000.00 98.79000 2  4,257,667.46  4,265,752.20 8,084.74
35271 383752BJ GOV'T TRUST CERTIF 11/15/04 1.270 RAaa AAA 1,784,000.00 97.89000 2  1,753,448.13 1,746,357.60 -7,090.53
32155 383752DT GOV'T TRUST CERTIF 5/15/04 1.671 Raa AAA 1,000,000.00 98.79000 2 985, 689.02 987,900.00 2,210.98
32265 465139AF ISRAEL ST U S GOT 3/15/04 1.380 RAaa N/R 5,493,000.00 99.03600 2  5,440,021.44 5,440,047.48 26.04
32264 465139PX ISRAEL ST U S GOT 2/15/04 1.367 Raa N/R 9,360,000.00 99.14200 2  9,280,818.13  9,279,691.20 -1,126.93
32266 465139RT ISRAEL ST U S GOT 5/15/04 1.526 Aaa N/R 4,958,000.00 98.83300 2  4,892,937.10 4,900,140.14 7,203.04
33744 912820BK STRIP PRINCIPAL 8/15/04 1.381 RAaa AAA  25,000,000.00 98.84300 2 24,619,233.02 24,710,750.00 91,516.98
1.412 63,881,000.00 63,168,637.98 63,268,899.42 100,261.44
9 ITEMS IN SUBTOTAL FOR: GVT TRUST CERTIF ZEROES & STRIPS (TYPE 17)
AGENCY NOTES (30/360) 2X ( 23)
32011 742651CK PRIVATE EXPORT FUN 5.730 1/15/04 1.329 Raa AAA  90,000,000.00 102.50000 2 92,126,887.08 92,250,000.00 123,112.92



ARIZONA STATE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 6/30/03

(SETTLEMENT BASIS)

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/03

POOL: LGIP-GOVERNMENT (7)
¥NVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET—V;;;;::* $-ABOVE/BELOW
35272 742651CL PRIVATE EXPORT FUN 5.250 5/15/05 1.506 Aaa ARA  25,000,000.00 106.87500 2 26,721,373.84 26,718,750.00 2,623.84
1.369 115,000, 000. 00 118,848,260.92 118,968,750.00 120,489.08
2 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE  23)
AGENCY MBS (30/360) 12X 1 ( 36)
35270 911760MR VENDEE MTGE. TRUST 6.500 3/15/o;__;j;;1_;;;__;;;____;:;;;jgggjgo 101.40400 2 3,499,164.34  3,495,902.80 -3,261.54
4321 ©3,447,499.90 ©3,499,164.34  3,495,902.80 -3,261.54
1 ITEM IN SUBTOTAL FOR: AGENCY MBS (30/360) 12X 14 DY DL (TYPE  36)
REPURCHASE AGREEMENTS ( 61)
35493 RPBS0563 BEAR, STEARNS & CO 1.125 7/01/o;__1T1;g___________;ggjgggjgggjgo 100.00000 2 457,000,000.00 457,000,000.00
1125 457,000, 000.00 457,000,000.00 457,000,000.00
1 ITEM IN SUBTOTAL FOR: REPURCHASE AGREEMENTS (TYPE  61)
1.044 1883526919.90 1885149827.52 1885343101.02  193,273.50
36 ITEMS IN SUBTOTAL FOR: LGIP-GOVERNMENT (FUND 7)



